: Mubsachusetts o Texas,
sapply the st carefally seleer-
#d state and municipal boad
issues included in our current
Ezempt from all
Federal Income Taxes,

YieMing from 4.27597 1o S.400%
Bend for Opfering Sheet AD.22%

TheNationel ity

Main Offce: X athonal Olty Bank Bidg
[Tprewn Office: Fifth Ave. & 4ird Si,
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Monthly Dividends
and Monthly

lovestments,
Commercial Peper |

|| Members New York Sieck Exchange

| W. F. Ladd & Co.

| Ffimey, Ladd & O

nate in Irregular and
Active Market.

LIQUIDATION AT OPENING

Volume of Trading Is Heavy in
Early Stages—Wire Trou-
ble Is Later Factor.

=

Recoveries alternated yostorday with

3
3
i
|
i
i
4

the Wast. As it was, selling orders of
oonnlderable importance reachsd looal
brokers' offices after the closing. On
the whols the market steadled after a

vep ecent. Confirmation of the report
Woia not obtalnable and, the
fnarkst sagged generally in ths last
hour, . On the whols' the net changes

axcept

wnage inoreasss and other cormiderntions ’“K

from m politieal body and naturally an-

othar is the more or less Inarticulate
majority which wishea continuation of
private ownershop, but calls the uniom
position “absurd” and continues to re-
main inarticulate, >

The volume of tradthyg was on A parity
with Monday's great activity, with the
early trading much iarger and the later
trading dwindling on scoount of the wire
trouble during the Iast two hours, In
the more active lasues nat gains of a
point or more were shown by American
Woolen, Baldwin Locometive, Crueible
Steel, General Clgar, General Motors,
Marine common, Pan American Peatro-
teum, Saxon Motors, United Retall Stores
and United C'gar Storem But the bal.
uncs of the active list merely hald its
own or lost further ground, ths largem
net lossen being shown by Texas Com-
pany. United Stater Food Produects,
Unjon and Sodthern Pacifia, American
Locomotive and American International
Corporation, ‘

That there I8 no real !mprovement In
the supply of credit for Stock Exchange
purposes wis indicated by the rise In eall
money rates to 7 per cent. on all indus-
tria]l collateral and by the nsu-m of
tims loane Of course, the liguidation
has lessened the request for call money,
but the credit supply and demand s
iksly to spring Into prominence agaln
At any time. Tha feature of the forelgn
exchangs market was a violent move-
ment agninst Paris, at one time tha rat
requiring 7.66 francs for a dollar, a de-
preciation of mors than 30 per cent in
the Freanch frane compared with parity.
The decline was (n largs part dus to
heavy speculation In French exchange.
Sterling also was a little weaker. Ger-
man esxchange recovered a trifle, but
the rate on Copenhagen fell to the
new low record of 2150 cents a
crown, agniuet & pagity of 368 Tdre
and Belglan francs also were weak.
Corn and oats were firm. but ecotton
moved {rregularly, dropping 37 a bale in
the early trading, recovering 35 a bale
and then easing off again,

MONEY AND EXCHANGE.

Correspondence |
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n reriew upen  requatt

er & Co.

Tt g >
510 Broad S Newars
Leng Beach, I.1., Cantles-hy-the-Ses

Cons. Interstate-Callahan

Mining Co.
Special Clrcular on Reguest,

EHRICH & CoO.

. Mombers Neow York Stock Exchangs
67 Exchangs Place
Phone Rector 435,

-Adams Express 4s, 1947
| ' City Service 7s, Sex
! New Haven 4s, 1

FREDERIC H. HATCH & GO,

Rector 6340, T4 B'way, New Yerk.

Theodore C, Corwin

ORWIN
& Phenix Otis Elevator
Talephane 1111 Broad.

Mark A Neble

NOBLE & C

CALL MONEY,
- Mixed Cﬂlhl.'ll‘. o
e . :
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;::::: lr}e.l ....... . Y| Year's 10W. . coucea.. B
TIME LOANS,
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Recovery and Reaction Alter.|.
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Col Fusl & Iron ex div..
Colorado & Bouthern....
‘Columbin Gas & Eisc.
Comp Tab Record.......
Consolldated Clgar Co
Consolidated Clgar Co
Consolidated Gas .......
Con Interstate Cal
Continental Ban ..
Corn Products Ref
‘Crucible Steel Co........
[Crucible Bteel Co pf.....
Cuban Am Bugar........
Cuba Cane Sugar.......
Cuba. Cane Bugar pf.....
Delawnrs & Hudson
Denver & Rlo Grande. ...
Denver & Rlo Grande pf.
Dome Mines N
Bik Horn Coal Corp...u..
100/ Elk Horn Coal Corp pf..
3700\ Erle ... . remns
2800(Erle 1t pf . ..usee sresds
|Erlo 24 pf
Erndicott Johnson .
Endicott Johnson pf....
Famous Players-Lasky..
Federal Min & Smelt. ..,
Federal Min & Smelt pf.,
er ‘Body Corp
Fisher Body Corp pf.....
Froeport Texas
Gaston, W & Wigmore. .,
General Clgar Co
Genern! Eleotric Co..,...|
Generzl Motor Corp
General Motor Corp pf. ..
General Motor Corp deb,
Goodrich (B ) ex div,.
800!Granhy Consol M & 8, .
Oreat Northern pf.......
Oreat Northern Ore ctis,
Greene Cananea Copper,,
(Gulf Btates Steel........
Hartman Corp
Hnsakel & Barker Car....
Illinols Central
Inspiration Con Copper..
Interboro Con Corp.....,
Interbore Con Cerp pf...
Int Agrl Corp....vuvs sen
Tant Agri Corp pf.
Int Harvester .
Int Harvester Co pf.
Int Mer Marine.......
Int Mer Marine pf
International Nickel ,.,.
International Paper ....
Int Paper pf stpd...cu..
Jewel Tea ..
Jewel Tea pf..
Jones Bros Tea
Kansas City Southern...|
Clity SBouthern pf
Kayser, Jullus, & Co 1
Kelly Bpringfield Tive....
Kolly Springfleld Tire rts|
Konnecott Copper ]
Keystone Tire & Rubber.
Koywtone Tire :-:lmb ria
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Lake Erie & Western pf.
Teo Rubber & Tire......
Tahigh Valley ..coveess
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Manhattan Elevated ....
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BR00 I Maxwell Motor
1700 Maxwell Motor 1st pf....
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owners with
A thin margin have been content to see

up more ¥, which a ta In part
At Jeast for the weakness of the market
8t Ita opening yesterday. Hundreds of
shares of stock were dumped overboard
for what they would bring, which natu-
rally meant a further upsst in prices,
thern was probably the
heariest lossr of the lot, with a decline
of 48 polints to 95 at the market's
opening. It soon rallled to 97N,

© A WiHd Opening.

3

it was fifteen miinutes bBefors the quo-
tations oommities’ could announce the
Stesl opening. Tt was fixed fAnally at
£.000 shares mt 1083 to 1081 and 500
at 104, against 104 % at Monday's close.
One of the most drastic deciines of the
opening was recorded in Southern Pa-
olfie, which opened ut BB, u decline of
4% pointa. It recovered later part of
that Joss. Tn no other way could such
& decline In a standard stock like 8, P.
ba explained—it ‘was marsly the sacri-
fios of weakly held blocks,

Improved Technical Fositiem.

The opinlon that the drastio decline of
Monday, coupled with the brief ons on
yesterday morning, and which followed
aix straight days in which the tons has
been reactionary, has done much to cor
rect fhe technieal fon of the market
I general In Wall Strest. Weakly held
aocounts have gons by the board and
stocks undoubtedly hava passed Into

{n fact, most of the
market support which devaloped yester-
Ang was reported o have developed
‘within the financinl district itself. The
Wast and Bouth, generally counted on
for wsupport, still were wselling atocks,
The adoption of a precautionary nttitude
by most hrokers and the decline In stocks
have resulted in a conaiderable revision
downward of brokerngs borrowingm, A
week axo it stood at something ke
$1.760,000,000, approaching the highest
figure on record.

The Professlonal Viewpolnt.

A large brokerage houss put out yes-
tarday this comment: *“Without »t-
tempting to Interpret the effect of mobd
peychology elther upon Washington or
the stock market, and realizing that the
prosent Administration has found a way
to prevent avery labor eriein which has
threatened in the last seven yeara, It In
nbvious that the technlcal condition ot
the market is worthy of consideration
and should prevent people from throwing
stocks overboard. A mild panic existeo
for a while Monday, and when the mar-
ket s panicky It Is at or near the bottom.
If that is not a convinoing signpost we
wish to call attention to tha following
facts: The average price of twenty in.
dustrial atocks broks over § points
Monday and i» down about 10 points in
three weeks. Blesl common broke about
§ points from ita high of Friday, and Is
down a total of 94 points In a weok and
13% pointa, counting the dividend, In
three weeks Thesa developments came
after the market had been- steadlly de-
clining for three weekn, accompanled by
n 2,000,000 share day. Volumse in the last
mix market semslons has been over 5,000,
000 shares, which surpasses any six day
volume while stocks were being acoumu-
lated. Of the Iaat sixteen trading days
twelve have been dayn of decline”

A Lucky Trip.

Two weeks ago A Wall Birest banker
who sits near the head of the directors’
table in hem Steel returned to Mis
ofMoe utmln: & meating of the
directors of that company with a warm
glow about his heart In regard 1o Beth-
lshem. The reports that he had just
heard had been so optimistio that he
telephoned about town to a dozxen or
80 frienda, advising them to get Into
Bethloham at 305, With the excapilon
of one fria who was just on the
verge of salling for Europe on & busi-
neas trip, and who decided to carry
no stock while he was away, ali of
them got In around that figure. Yes-
terday the banker received a4 cable-
sram from his friend In Europs, who
apparently is keaping up with the mar-
ket quotations on this side, "“This was
tha lJuckiest Lrip I have ever taken,’
was the cable.

Muanicipal Borrowings.

July was an active month with re-
spect to municipal borrowing, $65.606, -
480 of long loans being arranged
for with the nd houses: and banks
during the month. With that addition,
the total bond sales for the year to date
are JR7A,138.022, according to tha rec-
ords of the Daily Bond Buyer of New
York. That showing contrasts with
only 9153608868 for the first seven
montha of last year. Herstofore the
record for thowe seven months was
§045,085,007, mold In 1914, As & rule
heavy borrowing by toe municipalties
continues through August. by which
time funds have been pretty well sup-
plled to ! cover publle work done in
the summer or contracted for up to'the
end of open wenther

French Fl-tl-f-l Lean.

Wall Btreet hus been wondering for a
long time what provision Is to be made
for the payment of the French cities loan,
aggregating §38,000,000, which falls due
on November 1. While 1t Is rather sarly
for anything definite on those bands, It
was declured yestorday by banking in-
terasts, which were at the hesad of the
syndloate handling the lssue, that they
will be pald. Tow they will be pald or
whether or not a refunding Issue wil] be
put out was not made clear. In banking
circles It was learned that thera have
been severnl conferences at Washington
recently with reference to foreign obliga-
tions which are to mature soon, and 1t In
assumed that at them the French citles
bonds wers consldered along with the
rost. They were lvaund Iin 1914 to three
citten, Lyons, Marsellles and Bordeaux,
every one of them receiving 312,000,000,

Traction Tsbues Under Prossurs.

The posalbility of a strike of employess
on the Breoklyn Rapld Transit and the
Mayor's propesal of a city wide systam
of buses, which undoubtedly would prove

competition for the Fifth avanue
bua owned by the Intarborough,
provided yesterday rough ground for the
traotion Issues to sled over, and they
closed the day with losses of from 1 10
more than 3 points. Interborough pre-
ferted was strong all day and went Into

consldarable galn on the close of the lest
previous day. With the announcement
of the Mayor's propesal of & muniolpully
owned bus line the stook shot down by
points to 21, closing the day with a loas
of 3% points. The sarnings of the Fifth

Conch m have besn a
large factor in the shost of Inter-

! e A
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3100 New York Dock. .
18800/ New York, N H & Hart..
800 New York, Ont & West. .
100/ Norfolk Southern ...
Norfolk & Wesatern..
INorth American Co.
4600 Northern Paclfic ..
8200 | Nova Bcotia 8 & C
B3300|0Ohin Citles Gas ;
23100|Oklnhcma Prod & Ref...
1200|Ontario Bllver Mining....
200|Owens Bottla Co........
1000|Pac Gas & Elec.......e0.
400! Paciflc Maill
100! Pacific Tel & Tel
37200!/Pan Am Petrol & T
2800| Pennsylvania R R
5100 Penn Feaboard Steel
%00/ People's Gas, Chic
7000 Pere Marquette
300\ Pere Marquette prior pf.
100! Pettibone Mulllken Co...
800 Fhiladelphia Co
11100\ Pierce Arrow Motor
$200!Perce OLl Corp ...
200/ Pitls, C C & Bt Lou
6300 Pittsburg Coal of Fa
100 Pittsburg Steel pf...
6300/ Pittsbure & Wesl Va .
200 Pittsburg & West Va pf..
15300/ Pond Creek Coal
3400 Pressed BSteel Car
400/ Pullman Co gh.cvvrran
vl 600;!‘\1:\!& Alegre Sugar.,....
2600 Railway Steel Spring .... 86
100 Raliway Bteal Spring pf.. 1
8200/ Ray Consol Copper ......
15000 | Reading
1800 Remington Typewriter ..
1200 Republlc Motor Truck ..
7800/ Republio Iron & Steel.. ..
42900/ Royal Duteh Co N Y.,
600 St Joseph Lead ..... wonal
2400/8t Louis & San Frane
100/8t Louls Southwestern...
800 8avage Arms Corp ......|
13600 'Saxon Motor
300'Seaboard Alr Line .
400 8Benboard Alr Line pf.
100 | 8ears-Roebuck Co
| 1500 8hattuck Arizona Copper
54900 8inclalr O] & Ref.......
500/ Sloss-Bheffield S & I...
| lf!ﬂ!ﬁuu FPorto Rico Sugar
36600 Southern Puecifc ....
§400|Sputhern Railway .. ..
400 Bouthern Raliway pf...
100 | Standard Milling Co. ...
7900'8tromberg Carburetor ... 7
| $8400|8tudebaker Corp
K000 Stute Motor
§00' Superior Steel Corp ...
9700/ Tenn Copper & Chem....| 133
4700/ Texas Co
26400 Texns & Pacific .
300 Third Avenue ...
16400 Tobaceo Products
100 T'obacco Producta pt
2600/ Transue & Willlams Steel! 68
200}Unlon Bag & Paper
10500 Union Pacifio ..... ceennn
4400|United Alloy Steel
2200|United Clgar Stores ...
200/United Drug Co
200! United Drug Co 1st pf. .. 52
300|United Drug Co 24 pf...|
United Fruit Co
!'nited Retall Stores ..
United Ry Investmant .,
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| JJK.Rice,Jr.&Co

Thones 4000 te 4010 John, 58 Wall B Ny,

[, |

THOMSON
- AND

McKINNON

42 Broadway, New York
Telephone Broad 2460 "

MEMBERS OF

New York Stock Exchange
New York Cotion Exchenge
New York Produce Exchange
New Orleans Colton Exchange
®  Chicago  Stock  Exchange
Chicago Board of Trade
Winnipey Grain  Exchange

Specialisis I'n

CARBIDE and
PACKING Shares

Listed on Chicage
Stock  Exchange

New York Stock |
Exchange Stocks

Careful analysis
of conditions of
the moment will
assist materially
in making your
stock market un-
dertakings e f -
fective.

Hartshorne,Fales & Co.

Members N. Y, Steck Exchange

| 71 Broadway New York
l Tel. 7610 Bowling Green

Odd Lots

Write Dept. 17,
GlisnoLm& Harman
Menbera New Yotk Shst  fischanps
71 Eroadway, New York Cty
420l

Uptown Ofon K "
Harlem Office, 380 Lenox Ave., oo th St
%1 -

600/ United Ry Investment pf| 25%
1600|U 8 Cast Iron Pipe & Fdy
100 U B Cast Ir Pi
100/1f 8 Expross
22000/U 8 Food Prod Corp
8500/17 8 Industrinl Alcohol, .,
50017 B Realty & Imp
14800/U 8 Rubber
1800/ U 8 Smelting, R &
222200/U 8 Steel
1400(U 8 Stesl pf .......
10600 Utah Copper
Utah Securities Corp.....
|Va-Caro Chemical
500 Va-Caro Chemical pf.....
2400/ Wabash ...oovuh cacrnnes
4100 Wabash pf A
8200 Western Maryland
1200 Wentern Pacifie
5N:a'anlfrnhl.'nlo:| Tel | .
800 Westinghousa Alr Hrake, 116% 11615 (11855 11587
house £ & M.... | " h

400\ Wheelng & Laka Erie ..
100 Wheeling & Lake Erie pf
7800/ White Motor

00| Willys-Overl
& Co
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Neowark Ofice 777 Drua

'FOREIGN GOV'T
BONDS

ALY ISKUES
BOUGHT—80LD—QUOTEN

ALFRED R. RISSE

Specialist
50 BROADWAY NEW TORK
Tol, Droad 53046581 —T405

Investor's Questionnaire
Fifth Edirton

lm'lIL‘iaNo hooklot sent on fappl
thon rite woday.

S. W. STRAUS & CO.
160 Broadway




